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DFWXDOLGDG6LQGXGD HVWRVDXWRUHV \DOJXQRVPiVFRQWULEX\HURQGHPDQHUD
VLJQLILFDWLYDDODIRUPDFLyQGHODGLVFLSOLQDPiVDGHODQWH
'HVSXpV GH JUDFLDV D ORV WUDEDMRV GH YDULRV DXWRUHV HPSH]DURQD
VHQWDUVHEDVHVWHyULFDVPiVFRQFUHWDVGHODGLVFLSOLQDHQWUHHOORVGHVWDFDQORVGH
*ROGVZRUWK\'LFNLQVRQ:RRGURZ:LOVRQ$OIUHG=LPPHUQ \(+ &DUU /RV
FXDWURVRQFRQVLGHUDGRVORVIXQGDGRUHVIRUPDOHVGHODGLVFLSOLQD(OSULPHURIXHXQ
LPSRUWDQWH SURPRWRU GH OD 6RFLHGDGGH1DFLRQHV \ HQ HVFULELy OD REUD
&DXVHVRI,QWHUQDWLRQDO:DUODFXDOVHFRQYLUWLyHQXQRGHORVSULPHURVWUDEDMRVGH
ODV 5HODFLRQHV ,QWHUQDFLRQDOHV \D FRPR GLVFLSOLQD FLHQWtILFD:RRGURZ:LOVRQ
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DGHPiVGHVHUXQDFDGpPLFRIXHSUHVLGHQWHGH(VWDGRV8QLGRVGHD
6XIDPRVRGLVFXUVR´ /RVSXQWRVGH:LOVRQµVHQWyODVEDVHVGHOD6RFLHGDGGH
1DFLRQHV\GHORVSULQFLSLRVTXHGHEtDQFRQYHUWLUVHHQORVFLPLHQWRVGHOLGHDOLVPR
3RUVXSDUWH=LPPHUQRFXSyXQDFiWHGUDGH5HODFLRQHV,QWHUQDFLRQDOHVHQOD
8QLYHUVLGDG GH 2[IRUG \ IXH FRIXQGDGRU GHO 5R\DO ,QVWLWXWH RI ,QWHUQDWLRQDO
$IIDLUV)XHXQRGHORVSULPHURVHVSHFLDOLVWDVHQODGLVFLSOLQD)LQDOPHQWH&DUUIXH
XQQRWDEOHKLVWRULDGRUTXHHQHVFULELyXQRGHORVSULPHURVFOiVLFRVGHOD
GLVFLSOLQD7KH7ZHQW\<HDU
V&ULVLV(VWDREUDSODQWHyHOIUDFDVRGHO,GHDOLVPRGH
VXVSUHGHFHVRUHV\SURSXVRDO5HDOLVPRSROtWLFRFRPRXQHQIRTXHWHyULFRPiVDGH
FXDGRSDUDH[SOLFDUORVIHQyPHQRVLQWHUQDFLRQDOHV&RQVXREUD&DUULQLFLyORV
GHEDWHVHQWUHGLIHUHQWHVSHUVSHFWLYDVWHyULFDVHQHOPDUFRGHODGLVFLSOLQD
$SHVDUGHOLQLFLRWHPSUDQRGHORVHVWXGLRVLQWHUQDFLRQDOHVH[LVWHXQDPSOLR
FRQVHQVRHQWUHORVHVSHFLDOLVWDVPDUFDHORULJHQIRUPDOGHODVGLVFLSOLQDGH
ODV5HODFLRQHV,QWHUQDFLRQDOHV/RVWUDEDMRVDQWHULRUHVHIHFWLYDPHQWHDQDOL]DEDQ
WHPDVJOREDOHVSHURORKDFtDQGHVGHRWUDVSHUVSHFWLYDVFRPRHUDQOD+LVWRULD   
OD)LORVRItDOD6RFLRORJtDHO'HUHFKROD(FRQRPtDHQWUHRWUDVFLHQFLDV3RUHVROD
QXHYDUDPDGHOFRQRFLPLHQWRDGTXLULyXQDQDWXUDOH]DPXOWLGLVFLSOLQDULDDSDUWLUGH
(VFODURTXHODV5,VHDSR\DURQGHWRGDVODVFRQWULEXFLRQHV\ODVLGHDVDQWH
ULRUHVSDUDSRGHURIUHFHU IDFWRUHVH[SOLFDWLYRVGH OD UHDOLGDG LQWHUQDFLRQDO6LQ
HPEDUJRHVDSDUWLUGHFXDQGRVHFRQIRUPDIRUPDOPHQWHODGLVFLSOLQD/D
HYLGHQFLDHVTXHHQHVHDxRDOJXQDVXQLYHUVLGDGHVHQ5HLQR8QLGR\HQ(VWDGRV
8QLGRVFUHDURQFiWHGUDVGHGLFDGDVDOHVWXGLRFLHQWtILFRGHODVUHODFLRQHVHQWUHODV
QDFLRQHV$GHPiVHQ1XHYD<RUNDSDUHFLyHQHO&RXQFLORQ)RUHLJQ5HOD
WLRQV&)5XQFHQWURGHGLFDGRDLQYHVWLJDUWHPDVGHSROtWLFDH[WHULRU0iVDGH
ODQWHHO&)5LQLFLDUtDODSXEOLFDFLyQGHODUHYLVWD)RUHLJQ$IIDLUVODFXDOVHFRQYLUWLy
HQODSULPHUDHQVXWLSRGHGLFDGDDODQiOLVLVFLHQWtILFRGHODUHDOLGDGLQWHUQDFLRQDO
&RPRVHSXHGHDSUHFLDUUHSUHVHQWDHOVXUJLPLHQWRIRUPDOGHODV5,$Vt
HVWHOLEURWLHQHFRPRSULQFLSDOREMHWLYRVHUYLUFRPRPDQXDOSDUDODHQVHxDQ]DGHO
FXUVRLQWURGXFWRULRHQ5HODFLRQHV,QWHUQDFLRQDOHVDQLYHOXQLYHUVLWDULRSHURWDP
ELpQ FRQVWLWXLUVH HQ XQ DFWR FRQPHPRUDWLYR GH ORV SULPHURV  DxRV GH OD
GLVFLSOLQD3DUDORJUDUODPHWDORVFRRUGLQDGRUHVGHODREUDLQYLWDURQDYDULRVGH
ORVPiVGHVWDFDGRVHVSHFLDOLVWDVHQUHODFLRQHVLQWHUQDFLRQDOHVSDUDHVFULELUORV
FDStWXORVHQVXiUHDGHHVSHFLDOLGDGKDFLHQGRDVtXQUHFRQRFLPLHQWRDOSULPHU
FHQWHQDULRGHODGLVFLSOLQD/DPD\RUtDGHORVDXWRUHVVRQPH[LFDQRVRWUDEDMDQHQ
LQVWLWXFLRQHVHQ0p[LFR3RUORWDQWRHVWDREUDHVXQDFRQWULEXFLyQGH0p[LFRDORV
HVWXGLRVLQWHUQDFLRQDOHV
(VWDREUDEXVFDFRQYHUWLUVHHQXQOLEURGHWH[WRTXHIDFLOLWHHODSUHQGL]DMHGH
ORVSULQFLSDOHVWHPDVGHODV5HODFLRQHV,QWHUQDFLRQDOHV&RQHVWHILQFDGDFDStWXOR
FRQWLHQHHMHUFLFLRV\HOHPHQWRVSHGDJyJLFRVTXHD\XGDQDODPHMRUFRPSUHQVLyQ
GHODVFXHVWLRQHVJOREDOHV(OOLEURLQFOX\HORVREMHWLYRVGHFDGDFDStWXOREXUEX 
MDVGH´¢VDEtDVTXH"µOtQHDVGHOWLHPSRUHV~PHQHVSUHJXQWDVJXtDFXDGURV
PDSDVHQWUHRWURVFRPSRQHQWHVSHGDJyJLFRV/DLGHDHVTXHODREUDVHFRQYLHUWD
HQXQOLEURGHDSR\RSDUDORVFXUVRVGH,QWURGXFFLyQDODV5HODFLRQHV,QWHUQDFLR
QDOHVHQORVSURJUDPDVGHOLFHQFLDWXUDHQODVGLIHUHQWHVXQLYHUVLGDGHVGH0p[LFR\
$PpULFD/DWLQD
35(6(17$&,Ð1
(OOLEURHVWiGLYLGLGRHQFXDWURJUDQGHVVHFFLRQHV/DSULPHUDRIUHFHORVHOH
PHQWRVEiVLFRVGHODV5,HOVXUJLPLHQWR\GHVDUUROORGHODGLVFLSOLQDHOFRQFHSWR 
GHVLVWHPDLQWHUQDFLRQDO\XQDEUHYHUHVHxDKLVWyULFDGHFDGDXQRGHORVGLIHUHQWHV
VLVWHPDVWDPELpQDQDOL]DORVDFWRUHV\IDFWRUHVGHODVUHODFLRQHVLQWHUQDFLRQDOHV
DVtFRPRORVQLYHOHVGHDQiOLVLVSURSLRVGHODV5,/DVHJXQGDSDUWHLQFOX\HORV
SULQFLSDOHVFRQFHSWRVGHODGLVFLSOLQD\ORVWHPDVPiVGHVWDFDGRVGHODSROtWLFD
PXQGLDOWDOHVFRPRSRGHUVHJXULGDGWHUURULVPRJXHUUDFRQIOLFWRSROtWLFDH[WH
ULRUJREHUQDQ]DJOREDOHFRQRPtDLQWHUQDFLRQDOFRRSHUDFLyQLQWHJUDFLyQUHJLR
QDO JHRSROtWLFD pWLFD HQ ODV 5HODFLRQHV ,QWHUQDFLRQDOHV GHUHFKRV KXPDQRV
GHUHFKRLQWHUQDFLRQDORUJDQL]DFLRQHVLQWHUQDFLRQDOHVPHGLRDPELHQWHHQHUJtD
PLJUDFLRQHVHGXFDFLyQDOLPHQWDFLyQ\VDOXGHQWUHRWURV/DWHUFHUDSDUWHDQDOL]D
EUHYHPHQWHFDGDXQDGH ODVUHJLRQHVJHRJUiILFDVGHOPXQGR/D LQWHQFLyQHV
RIUHFHUXQSDQRUDPDJOREDOGHVGHXQDSHUVSHFWLYDKLVWyULFD\FRQWHPSRUiQHD   
GHFDGDXQDGHHVWDVUHJLRQHV/D~OWLPDSDUWHGHVFULEHORVSULQFLSDOHVHQIRTXHV
WHyULFRVTXHEXVFDQH[SOLFDUODUHDOLGDGLQWHUQDFLRQDO1RHVSRVLEOHLQFOXLUWR  
GRVORVTXHHVWiQGLVSRQLEOHVHQHVWHPRPHQWRSHURVHKL]RXQDVHOHFFLyQGHORV
PiVXVDGRVHQODDFWXDOLGDG
&RPRVHSXHGHREVHUYDUHOOLEURHVPX\DPSOLRHQFXDQWRWHPDV&RQKHUUD
PLHQWDVFRQFHSWXDOHVPHWRGROyJLFDV\WHyULFDVHVWHWH[WRSUHWHQGHGHVDUUROODU
XQDDPSOLDYLVLyQGHODVUHODFLRQHVLQWHUQDFLRQDOHVFRQEDVHVFLHQWtILFDV/DREUD
HVWiGLULJLGDSULQFLSDOPHQWHDHVWXGLDQWHVGHORVSULPHURVVHPHVWUHVGHODOLFHQ
FLDWXUDHQ5HODFLRQHV,QWHUQDFLRQDOHVSHURWDPELpQSXHGHVHU~WLOSDUDGLSORPi
WLFRVIXQFLRQDULRVS~EOLFRVSHULRGLVWDVPLHPEURVGHRUJDQL]DFLRQHVFLYLOHV\WRGR
DTXHOLQWHUHVDGRHQORVWHPDVLQWHUQDFLRQDOHV
$GHPiVHVWH WH[WR UHVXOWDDOWDPHQWHSHUWLQHQWHHQ ODFR\XQWXUD LQWHUQD
FLRQDODFWXDO(ODxRHVODIHFKDGHFRQPHPRUDFLyQGHOSULPHUFHQWHQDULRGH
ODV 5HODFLRQHV ,QWHUQDFLRQDOHV FRPR GLVFLSOLQD SHUR WDPELpQ HV XQ DxRPX\
FRPSOHMRSDUDHOPXQGR([LVWHQFRQIOLFWRVHQYDULDVSDUWHVGHOPXQGRFRPR6LULD
3DOHVWLQD9HQH]XHOD<HPHQ$IJDQLVWiQ,UiQ&RUHDGHO1RUWHHQWUHRWURV(V
WRVFRQIOLFWRVDPHQD]DQODSD]\ODHVWDELOLGDGPXQGLDOHV$XQDGRDOKHFKRGHTXH
PXFKRVSUREOHPDVJOREDOHVVHKDQDJXGL]DGRFRPRODSREUH]DHOWHUURULVPRHO
FULPHQRUJDQL]DGRHOFDPELRFOLPiWLFRODVFULVLVILQDQFLHUDVODVPLJUDFLRQHVODV
YLRODFLRQHVDORVGHUHFKRVKXPDQRVSRUPHQFLRQDUDOJXQRV3RUVLIXHUDSRFROD
VRFLHGDGLQWHUQDFLRQDOHVWiDPHQD]DGDSRUXQQXHYRQDFLRQDOLVPRTXHSXHGH
DIHFWDUODFRQYLYHQFLDHQWUHORVSDtVHV/RVFDVRVGHO%UH[LWHQ5HLQR8QLGR\OD
QXHYDSROtWLFDSURWHFFLRQLVWDGH(VWDGRV8QLGRVFRQ'RQDOG7UXPSFRPRSUHVL
GHQWHDPHQD]DQDODJREHUQDQ]DLQWHUQDFLRQDO\DODVLQVWLWXFLRQHVPXOWLODWHUDOHV
(QHOUHVXUJLPLHQWRGH5XVLD\ODSURIXQGL]DFLyQGHXQDJXHUUDFRPHUFLDO
HQWUH(VWDGRV8QLGRV \&KLQD SRGUtDQDIHFWDU DO UHVWRGHOPXQGRGHPDQHUD
VXVWDQFLDO
/DFUHDFLyQGHLQVWLWXFLRQHVLQWHUQDFLRQDOHV\ODFDSDFLGDGGHGHVWUXFFLyQ
PXWXDDVHJXUDGDFRPRUHVXOWDGRGHODFDUUHUDDUPDPHQWLVWDQXFOHDUHQWUHODV
JUDQGHVSRWHQFLDVWUDVOD6HJXQGD*XHUUD0XQGLDOHYLWDURQHOHQIUHQWDPLHQWR
GLUHFWRHQWUHODVVXSHUSRWHQFLDV6LQHPEDUJRHOULHVJRGHXQFRQIOLFWRPD\RUHV
ODWHQWHHQJUDFLDVDODVGLIHUHQFLDVDFWXDOHVHQWUHODVGLVWLQWDVSRWHQFLDV(Q
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HVWHFRQWH[WRRWURGHORVSURSyVLWRVGHHVWHOLEURHVRIUHFHUKHUUDPLHQWDVSDUDHO
HQWHQGLPLHQWRGHOVLVWHPDLQWHUQDFLRQDOFRQWHPSRUiQHR
)LQDOPHQWHORVFRRUGLQDGRUHVGHODREUDDJUDGHFHQDFDGDXQRGHORVDXWR
UHVGHORVFDStWXORVSRUVXLQYDOXDEOHFRQWULEXFLyQ(Op[LWRGHODREUDVHGHEH
IXQGDPHQWDOPHQWHDHOORV7DPELpQH[WLHQGHQXQDPSOLRDJUDGHFLPLHQWRDODV
DXWRULGDGHVGHOD8QLYHUVLGDG$XWyQRPDGH%DMD&DOLIRUQLD8$%&GHO&HQWURGH
,QYHVWLJDFLyQ\'RFHQFLD(FRQyPLFDV&,'(GHOD%HQHPpULWD8QLYHUVLGDG$XWy
QRPDGH3XHEOD%8$3\GHOD8QLYHUVLGDG$XWyQRPDGH1XHYR/HyQ8$1/SRU
VXDSR\R\FRQILDQ]DSDUDODFRQFUHWL]DFLyQGHHVWDREUD(VSHUDPRVPX\VLQFHUD
PHQWHTXHHVWDREUDFRQVLJDVXVGRVREMHWLYRVIXQGDPHQWDOHVVHUYLUFRPRXQD
KHUUDPLHQWD~WLOHQODIRUPDFLyQGHORVLQWHUQDFLRQDOLVWDVPH[LFDQRVGXUDQWHORV
SULPHURVVHPHVWUHVGHODOLFHQFLDWXUD\FRQPHPRUDUDVtHOSULPHUVLJORGHYLGDGHOD
GLVFLSOLQDGHODV5HODFLRQHV,QWHUQDFLRQDOHV
0D\RGH
35(6(17$&,Ð1
35,0(5$3$57(
/DGLVFLSOLQDGH
ODV5HODFLRQHV,QWHUQDFLRQDOHV
¢4XpVRQODV5HODFLRQHV,QWHUQDFLRQDOHV"
HVXOWDLPSRUWDQWHLQLFLDUHVWHFDStWXORFRQXQDGHILQLFLyQJHQHUDOVREUHHO5FRQFHSWRSULQFLSDOGHHVWDREUDODVUHODFLRQHVLQWHUQDFLRQDOHV(QHOiPELWRDFDGpPLFRH[LVWHXQDPSOLRGHEDWHVREUHODQDWXUDOH]DGHOWpUPLQR
6HPiQWLFDPHQWHVHWUDWDGHODVYLQFXODFLRQHVHQWUHODVQDFLRQHV6LQHPEDUJR
KD\XQDPSOLRQ~PHURGHDFWRUHVTXHLQWHUDFW~DQHQHOSODQRPXQGLDOPiVDOOiGH
ODVIURQWHUDVQDFLRQDOHV$QWHVHVQHFHVDULRKDFHUXQDGLVWLQFLyQHQWUHGRVFRQ
FHSWRVSUiFWLFDPHQWHLGpQWLFRVSHURFRQGLVWLQWDFRQQRWDFLyQ´ 5HODFLRQHV,QWHU
QDFLRQDOHVµFRQPD\~VFXODV\ U´HODFLRQHVLQWHUQDFLRQDOHVµFRQPLQ~VFXODV(O
SULPHU FRQFHSWR DOXGH D OD GLVFLSOLQD TXH HVWXGLD ODV LQWHUDFFLRQHV HQWUH ORV
GLYHUVRVDFWRUHVHQHOVLVWHPDLQWHUQDFLRQDO(OVHJXQGRHVHQODSUiFWLFDHOREMH
WRGHHVWXGLRGHHVDGLVFLSOLQD(VGHFLUODV5HODFLRQHV,QWHUQDFLRQDOHV5,VRQXQD
GLVFLSOLQDFLHQWtILFDTXHHVWXGLDODV U´HODFLRQHVLQWHUQDFLRQDOHVµRHQRWUDVSDOD
EUDVORVDFRQWHFLPLHQWRVTXHVXFHGHQHQHOVLVWHPDLQWHUQDFLRQDO
6LELHQWDPELpQSUHYDOHFHXQDGLVFXVLyQVREUHODDXWRUtDGHOWpUPLQR´ UHODFLR
QHVLQWHUQDFLRQDOHVµH[LVWHXQDPSOLRFRQVHQVRHQTXHIXHHOSHQVDGRULQJOpV
&DStWXOR
(OVXUJLPLHQWR\GHVDUUROORGHODGLVFLSOLQD
GHODV5HODFLRQHV,QWHUQDFLRQDOHV
5DIDHO9HOi]TXH])ORUHV
-RUJH$6FKLDYRQ
/XLV2FKRD%LOEDR
'DYLG+RUDFLR*DUFtD:DOGPDQ
2EMHWLYRVGHOFDStWXOR
'HILQLUHOFRQFHSWRGH5HODFLRQHV,QWHUQDFLRQDOHV
'HVFULELUHOVXUJLPLHQWR\GHVDUUROORKLVWyULFRGHODGLVFLSOLQDHQ0p[LFR\
HOPXQGR
,GHQWLILFDUVXREMHWR\PpWRGRGHHVWXGLR
8ELFDUHOOXJDU\ODUHODFLyQTXHJXDUGDODGLVFLSOLQDFRQRWUDVUDPDVGHO
FRQRFLPLHQWR

¢6DEtDVTXH"
/DV5HODFLRQHV,QWHUQDFLRQDOHV
FRQPD\~VFXODVVHUHILHUHQD
ODGLVFLSOLQDTXHHVWXGLDODV
LQWHUDFFLRQHVGHORVGLVWLQWRV
DFWRUHVHQHOSODQRJOREDO
&RQPLQ~VFXODVVHWUDWDGHO
REMHWRGHHVWXGLRGHHVWD
UDPDGHOFRQRFLPLHQWR
-HUHP\%HQWKDPTXLHQHPSOHySRUSULPHUDYH]HOFRQFHSWR(QVX
REUD3ULQFLSLRVGHPRUDO\OHJLVODFLyQGH%HQWKDPSURSXVR
HOWpUPLQRSDUDUHIHULUVHDOYtQFXORHQWUHODVQDFLRQHVHQHOVLVWHPD
LQWHUQDFLRQDO
2WURFRQFHSWRDVRFLDGRHVHOGH´ UHODFLRQHVHQWUH(VWDGRVµ
(OLQLFLRGHHVWDVLQWHUDFFLRQHVVHUHPRQWDDOD3D]GH:HVWIDOLDHQ
'HVSXpVGHHVWH LPSRUWDQWHDFRQWHFLPLHQWR VXUJHQ ORV
(VWDGRVPRGHUQRV\SRUORWDQWRODVUHODFLRQHVHQWUHHOORV(Q
UHVXPHQ ODV UHODFLRQHV LQWHUQDFLRQDOHV FRQPLQ~VFXOD VXUJHQPXFKRV DxRV
DQWHVGH ODHUDFULVWLDQDPLHQWUDVTXH ODV UHODFLRQHVHQWUH(VWDGRVPRGHUQRV
VXUJHQDSDUWLUGH
9DULRVDXWRUHVKDQDSRUWDGRGLVWLQWDVGHILQLFLRQHV
VREUH HO FRQFHSWR 3RU HMHPSOR+DQV 0RUJHQWKDX
 HVWDEOHFH TXH ODV 5HODFLRQHV ,QWHUQDFLRQDOHV
VRQWHRUtDVTXHEULQGDQRUGHQ\VLJQLILFDGRDXQFRQ
MXQWRGHIHQyPHQRVHQHOSODQRLQWHUQDFLRQDO\TXHVLQ
HVWDV GLFKRV IHQyPHQRV SHUPDQHFHUtDQ GHVFRQHFWD
GRVH LQFRPSUHQVLEOHV \TXHGHEHQFXPSOLU FRQ ODV
SUXHEDVGHODOyJLFD\HOHPSLULVPR/RTXHOOHYDDTXH
ODWHRUtDGHEHVHUFRQVLVWHQWHFRQORVKHFKRV\FRQVXV
PLVPDVSUHPLVDV3RUVXSDUWH.HQQHWK:DOW]GHILQHD ODV5HODFLRQHV
,QWHUQDFLRQDOHVFRPRWHRUtDVTXHVLUYHQSULQFLSDOPHQWHSDUDH[SOLFDU ORVUHVXO
WDGRVGHODSROtWLFDLQWHUQDFLRQDODGHPiVGHH[SOLFDUODSROtWLFDH[WHULRUGHORV
(VWDGRVGHVXHFRQRPtD\GHRWUDVLQWHUDFFLRQHV3HURDPEDVH[SOLFDFLRQHVOD
HFRQyPLFD\ODSROtWLFDGHEHQGHVHUH[SOL
FDGDVHQFRQMXQWR\QRVXVWLWXLUVHXQDSRU
RWUD 3DUD DPSOLDU \ GLYHUVLILFDU ODV GHIL
QLFLRQHVDQWHULRUHV6WHDQV3HWWLIRUG'LH]\
(O$QLVGHWHUPLQDQTXHODV5HODFLR
QHV,QWHUQDFLRQDOHVSXHGHQVHUGHILQLGDVHQ
XQVHQWLGRHVWULFWRFRPRHOHVWXGLRGHWRGR
ORFRQFHUQLHQWHDORV(VWDGRV\DVXLQWHUDF
FLyQFRQRWURVDWUDYpVGHODSROtWLFDH[WHULRU
ODGLSORPDFLD\ODJXHUUD$VLPLVPRHQXQ
VHQWLGR DPSOLR ODV 5HODFLRQHV ,QWHUQDFLR
QDOHVVRQHOHVWXGLRGHODFRQGLFLyQKXPDQD
HQXQDHVFDODJOREDO'HPDQHUDFRLQFLGHQ
WH%URZQ\$LQOH\GLYLGHQDODV5HODFLRQHV,QWHUQDFLRQDOHVHQXQVHQWLGR
FRQYHQFLRQDORHVWDWRFpQWULFRFRPRHOHVWXGLRGHODVUHODFLRQHVGHORV(VWDGRV
HQWHQGLGDVHVWDVSULQFLSDOPHQWHHQWpUPLQRVGLSORPiWLFRVPLOLWDUHV\HVWUDWpJL
FRV\HQXQVHQWLGRSUDJPiWLFRFRPRHOHVWXGLRGHODVWUDQVDFFLRQHVWUDQVIURQ
WHUL]DVHQJHQHUDO\GHODVIRUPDVHQTXHVHUHODFLRQDQORV(VWDGRV\ORVDFWRUHVQR
HVWDWDOHVHQWUHVt
(QXQDIiQPiVLQWHJUDGRU0LQJVW0F.LEEHQ\$UUHJXtQ7RIWFRLQFL
GHQHQTXHODV5HODFLRQHV,QWHUQDFLRQDOHVVRQHOHVWXGLRGHODVLQWHUDFFLRQHVHQWUH
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-HUHP\%HQWKDPZLNLSHGLDRUJ
/D3D]GH:HVWIDOLD
ZLNLSHGLDRUJ
YDULRVDFWRUHVTXHSDUWLFLSDQ\GHOFRPSRUWDPLHQWRGHHVWRVDFWRUHVHQFRQMXQWR
GHQWURGHODSROtWLFDLQWHUQDFLRQDOWDOHVFRPRORV(VWDGRVRUJDQL]DFLRQHVLQWHUQD
FLRQDOHV RUJDQL]DFLRQHV QR JXEHUQDPHQWDOHV \ HQWLGDGHV VXEQDFLRQDOHV TXH
LQFOX\HEXURFUDFLDV\JRELHUQRVORFDOHVDVtFRPRDORVLQGLYLGXRV3DUDHIHFWRVGH
HVWHWH[WRVHHQWLHQGHQODV5HODFLRQHV,QWHUQDFLRQDOHVFRPRODGLVFLSOLQDFLHQWtILFD
TXHHVWXGLDODVDFFLRQHVHLQWHUDFFLRQHVGHORVGLIHUHQWHVDFWRUHVHQHOVLVWHPD
LQWHUQDFLRQDO
,PSRUWDQFLDGHHVWXGLDUODVUHODFLRQHVLQWHUQDFLRQDOHV
+R\HQGtDHVDPSOLDPHQWHDFHSWDGRTXHORTXHRFXUUHHQHOPXQGRDIHFWDGLUHF
WDRLQGLUHFWDPHQWHODYLGDFRWLGLDQDGHODVSHUVRQDV3RUHMHPSORXQFRQIOLFWRHQ
HO0HGLR2ULHQWH SXHGH DXPHQWDU HO SUHFLR GH OD JDVROLQD OR TXH SHUMXGLFD
GLUHFWDPHQWH ODHFRQRPtDGHORV LQGLYLGXRV$VLPLVPRXQGHVDVWUHQDWXUDOHQ
$PpULFD/DWLQDSXHGHPRGLILFDUHOYDORUGHFLHUWRVSURGXFWRVDJUtFRODVHQRWUDV
SDUWHVGHOPXQGR8QDGHFODUDFLyQGHXQMHIHGH(VWDGRRJRELHUQRSXHGHLP
SDFWDU HQ OD FRWL]DFLyQGH ODVGLYLVDV LQWHUQDFLRQDOHV(VGHFLU HOPXQGRHVWi
FUHFLHQWHPHQWHLQPHUVRHQXQSURFHVRJOREDOL]DGRU\SRUWDQWRGHPD\RULQWHU
GHSHQGHQFLD(VHQHVWHFRQWH[WRGRQGHHOHVWXGLRGHODVUHODFLRQHVLQWHUQDFLR
QDOHVDGTXLHUHUHOHYDQFLDSDUDHQWHQGHUVXLPSDFWRHQHOSODQRQDFLRQDO\ORFDO
(VFODURTXHKR\GtDODVRFLHGDGPXQGLDOUHTXLHUHGHPHQRVFRQIOLFWR\PiV
FRRSHUDFLyQ 7DQWR FRQIOLFWR FRPR FRRSHUDFLyQ VRQ VLQ GXGD GRV FRQFHSWRV
EiVLFRVSDUDODV5HODFLRQHV,QWHUQDFLRQDOHV\SUHFLVDPHQWHXQRGHVXVREMHWLYRV
HVLGHQWLILFDUODVFDXVDVGHORVFRQIOLFWRV\ODFRRSHUDFLyQHQHOVLVWHPDLQWHUQD
FLRQDO$VtORVHVWXGLRVRVHLQWHUHVDGRVSXHGHQKDFHUSURSXHVWDVSDUDUHGXFLUHO
GHVDFXHUGR\DXPHQWDUODFRODERUDFLyQLQWHUQDFLRQDO
(QODDFWXDOLGDGODVFDXVDVGHORVSULQFLSDOHVSUREOHPDVTXHDTXHMDQDOD
KXPDQLGDGVRQPXOWLIDFWRULDOHV(VWRVLJQLILFDTXHODSREUH]DODGHJUDGDFLyQGHO
PHGLRDPELHQWHODVPLJUDFLRQHVODYLRODFLyQDORVGHUHFKRVKXPDQRVODVFULVLV
HFRQyPLFDVODFRUUXSFLyQHWFpWHUDQRVRQSUREOHPDVH[FOXVLYRVGHXQVRORSDtV
0XFKRVGHHVWRVWHPDVWLHQHQVXRULJHQHQHOiPELWRJOREDO3RUHOORODVROXFLyQ
UHTXLHUHGHODSDUWLFLSDFLyQGHODFRPXQLGDGLQWHUQDFLRQDOHQVXFRQMXQWR6LHQGR
DVtVRQQHFHVDULDVODVPHGLGDVPXOWLODWHUDOHVSDUDUHVROYHUHVRVFRQIOLFWRV/DV
GHFLVLRQHVXQLODWHUDOHVQRFRQWULEX\HQDVXDUUHJOR%DMRHVWDPLVPDOyJLFDOD
GLVWLQFLyQHQWUHORLQWHUQR\ORH[WHUQRVHGLOX\HFDGDYH]PiV3RUHOORHOPXQGR
UHTXLHUHGHYLVLRQHV´LQWHUPpVWLFDVµHVGHFLUH[LVWHXQDQHFHVLGDGGHDGRSWDU
HVWUDWHJLDVTXHFRPELQHQDFFLRQHVGHSROtWLFDLQWHUQD\H[WHUQDSDUDODVROXFLyQGH
SUREOHPDVGHQDWXUDOH]DJOREDO
(OVLVWHPDLQWHUQDFLRQDOHVFDGDGtDPiVFRPSOHMR(OQ~PHURGHDFWRUHVTXH
SDUWLFLSDQHQORVSURFHVRVJOREDOHVVHKDLQFUHPHQWDGRH[SRQHQFLDOPHQWH'HV
SXpVGHOD6HJXQGD*XHUUD0XQGLDOVXUJLHURQGLYHUVDVRUJDQL]DFLRQHVLQWHUQD
FLRQDOHV\HQODDFWXDOLGDGVXQ~PHURVHKDPXOWLSOLFDGR$ILQDOHVGHOVLJOR;;
DSDUHFLHURQHQ ODHVFHQDJOREDORWURV MXJDGRUHVGHQDWXUDOH]DGLVWLQWD FRPR
HPSUHVDVWUDQVQDFLRQDOHVJUXSRVWHUURULVWDVFULPHQRUJDQL]DGRHQWUHRWURV(Q
FRQVHFXHQFLDDSULQFLSLRVGHOVLJOR;;,WDQWRHOQ~PHURFRPRODQDWXUDOH]DGH
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HVWRVDFWRUHVHVHQRUPH3RUHQGHHOVLVWHPDLQWHUQDFLRQDOFRQWHPSRUiQHRUHVXO
WDDOWDPHQWHFRPSOHMR'HDKtVXUJHODQHFHVLGDGGHHVWXGLDUVXIXQFLRQDPLHQWR\
VXVHIHFWRVVREUHODVRFLHGDGJOREDO
3RURWURODGRHOQ~PHURGHWHPDVGHODDJHQGDJOREDOWDPELpQKDH[SHUL
PHQWDGRXQLQFUHPHQWRVLJQLILFDWLYR'XUDQWHOD*XHUUD)UtDSUHYDOHFtDQFLHUWRV
DVXQWRVUHOHYDQWHVWDOHVFRPRODVHJXULGDGFRPHUFLRGHVDUPHGHVFRORQL]DFLyQ
HQWUH RWURV $KRUD ORV DVXQWRV GH OD SROtWLFD LQWHUQDFLRQDO WDPELpQ VH KDQ
LQFUHPHQWDGRH[SRQHQFLDOPHQWH$SULQFLSLRVGHOVLJOR;;,KD\DVXQWRVGHYLWDO
LPSRUWDQFLDSDUDODVXSHUYLYHQFLD\ELHQHVWDUGHODVSHUVRQDVFRPRVRQHOFDPELR
FOLPiWLFRODVPLJUDFLRQHVORVGHUHFKRVKXPDQRVODFRRSHUDFLyQHOWHUURULVPRHO
QDUFRWUiILFRSRUPHQFLRQDUDOJXQRV(QHVWHPDUFR ODV5HODFLRQHV ,QWHUQDFLR
QDOHVFRPRGLVFLSOLQDWLHQHQPXFKRTXHDSRUWDUSDUDHODQiOLVLV\ODDWHQFLyQGH
HVRVSUREOHPDV
(QHOPXQGRH[LVWHQSDtVHVULFRV\SREUHV+R\HOFRQWH[WRPXQGLDOHYLGHQFLD
\DFHQW~DODGHVLJXDOGDGQDFLRQHVPX\SRGHURVDVTXHHMHUFHQXQSUHGRPLQLR
VREUHODVGpELOHV(VWDGLFRWRPtDKDOOHYDGRDOPXQGRDXQDLPSRUWDQWHSROD
UL]DFLyQHFRQyPLFDSHURWDPELpQLGHROyJLFD3RUWRGDVODVUD]RQHVPHQFLRQDGDV
DUULEDDFWXDOPHQWHODGLVFLSOLQDGHODV5HODFLRQHV,QWHUQDFLRQDOHVKDDGTXLULGR
PD\RULPSRUWDQFLDHQWUHODV&LHQFLDV6RFLDOHV
(ORULJHQGHODGLVFLSOLQD
$ PHQXGR H[LVWH XQD FRQIXVLyQ VREUH HO
LQLFLR GH ODV 5HODFLRQHV ,QWHUQDFLRQDOHV
FRPRGLVFLSOLQD FLHQWtILFD$OJXQRV XELFDQ
VXQDFLPLHQWRDSDUWLUGHOD3D]GH:HVWIDOLD
HQFXDQGRVXUJHQORV(VWDGRVPRGHU
QRV2WURVDFHSWDQTXHVXQDFLPLHQWRHVD
SDUWLU GHO WpUPLQR GH OD 3ULPHUD *XHUUD
0XQGLDOHQ\RWURVPiVDUJXPHQWDQ
TXHOD6HJXQGD*XHUUD0XQGLDOGLRRULJHQ
DODGLVFLSOLQD7RGDVHVWDVYHUVLRQHVHQOLV
WDQDUJXPHQWRVYiOLGRV,QFOXVLYHHVSRVLEOH
DILUPDU TXH ORV HVWXGLRV LQWHUQDFLRQDOHV
QDFHQFRQ7XFtGLGHVKDFLDHODxRDxR
D& FRQ VX IDPRVD REUD /D *XHUUD GHO
3HOHSRQHVR(VWHWUDEDMRIXHXQRGHORVSUL
PHURV WH[WRV HQ DERUGDU XQD WHPiWLFD
LQWHUQDFLRQDO0iVDGHODQWHKXERPXFKDV
PiV REUDV TXH FRQWULEX\HURQ VLJQLILFDWLYDPHQWH D OD FRQVWUXFFLyQ GHO SHQVD
PLHQWRJOREDO 6LQHPEDUJR WRGDVHOODVDQDOL]DEDQHVRV IHQyPHQRVGHVGH OD
SHUVSHFWLYDILORVyILFDKLVWyULFDVRFLROyJLFDSROtWLFDMXUtGLFD\HFRQyPLFD(VGHFLU
QRH[LVWtDXQDYLVLyQLQWHUQDFLRQDOFRPRWDO
$OWpUPLQRGHOD3ULPHUD*XHUUD0XQGLDOWXYROXJDUXQDVHULHGHDFRQWHFL
¢6DEtDVTXH"
(ORULJHQ´IRUPDOµGHOD
GLVFLSOLQDGHODV5HODFLRQHV
,QWHUQDFLRQDOHVHVHODxR
XQDYH]TXHWHUPLQyOD
3ULPHUD*XHUUD0XQGLDO6X
REMHWLYRSULQFLSDOIXHHYLWDU
XQDFRQIODJUDFLyQFRPRODTXH
KDEtDWHUPLQDGRXQDxRDQWHV
$QWHULRUPHQWHH[LVWLHURQ
HVWXGLRVVREUHWHPDV
LQWHUQDFLRQDOHVSHURVH
KLFLHURQGHVGHODV
SHUVSHFWLYDVKLVWyULFDV
ILORVyILFDVMXUtGLFDV
HFRQyPLFDVHQWUHRWUDV3RU
ORWDQWRPDUFDHOLQLFLR
´IRUPDOµGHHVWDGLVFLSOLQD
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PLHQWRVGHJUDQSHVRTXHOOHYDURQDDOJXQRVLQWHUHVDGRVHQHOWHPDDODFRQIRUPD
FLyQGHXQDQXHYDGLVFLSOLQD(QSULPHUOXJDUIXHFUHDGDODSULPHUDRUJDQL]DFLyQGH
FDUiFWHUXQLYHUVDOOD6RFLHGDGGHODV1DFLRQHVFX\RREMHWLYRHUDHVWDEOHFHUQRUPDV
TXHJDUDQWL]DUDQODSD]\HYLWDUDQXQFRQIOLFWRFRPRHOTXHDFDEDEDGHWHUPLQDU$
OD SDU VXUJLHURQ FiWHGUDV HVSHFLDOL]DGDV HQ ODV UHODFLRQHV LQWHUQDFLRQDOHV HQ
XQLYHUVLGDGHVEULWiQLFDV\HVWDGRXQLGHQVHV7DPELpQDSDUHFLHURQFHQWURVGHLQYHVWL
JDFLyQGHGLFDGRVDHVRVWHPDVORVFXDOHVHPSH]DURQDSURGXFLUOLEURV\UHYLVWDV
HVSHFLDOL]DGDV
%DMRHVWHFRQWH[WRHVIDFWLEOHDSXQWDUTXHODV5HODFLRQHV,QWHUQDFLRQDOHVFRQ
PD\~VFXODVFRPRGLVFLSOLQDFLHQWtILFDVXUJHQDSDUWLUGHOILQGHOD3ULPHUD*XHUUD
0XQGLDO3RURWUR ODGR ODVUHODFLRQHV LQWHUQDFLRQDOHVFRQPLQ~VFXODVGDWDQD
SDUWLUGHOSULPHUFRQWDFWRHQWUHGRVFRPXQLGDGHVGLVWLQWDVORTXHRFXUULyPLOHVGH
DxRVDQWHVGHODHUDFULVWLDQD(VGHFLUQRKD\XQDIHFKDH[DFWDGHFXiQGRVXU
JLHURQODVUHODFLRQHVLQWHUQDFLRQDOHV(OSULPHUUHJLVWURKLVWyULFRTXHVHWLHQHGHXQ
FRQWDFWRHQWUHGRVFRPXQLGDGHVGLIHUHQWHVHVHO7UDWDGRGH4DGHVK(VWHGRFX
PHQWRIXHXQDFXHUGRGHSD]ILUPDGRHQWUHORVLPSHULRVHJLSFLRHKLWLWDHQ
D&HOFXDOSRQtDILQDXQDODUJDJXHUUDHQWUHHOORV3HURHVPX\SUREDEOHTXHDQWHV
GHHVHHYHQWRKD\DQRFXUULGRFRQWDFWRVHQWUHGRVFRPXQLGDGHVGLVWLQWDV(QUHVX
PHQ ODV5HODFLRQHV,QWHUQDFLRQDOHVFRQPD\~VFXODVFRPRGLVFLSOLQDFLHQWtILFD
DSDUHFHQIRUPDOPHQWHDSDUWLUGHOWpUPLQRGHOD3ULPHUD*XHUUD0XQGLDOHQ
'HVSXpVGHOD6HJXQGD*XHUUD0XQGLDOHVWDUDPDGHOFRQRFLPLHQWRVHFRQVROLGy\
HPSH]yDWHQHUPD\RUSUHVHQFLDHQPXFKRVRWURVSDtVHV
(OGHVDUUROOR\IRUWDOHFLPLHQWRGHODGLVFLSOLQD
&RPR\DVHPHQFLRQyHOHVWXGLRIRUPDOGHODV5HODFLRQHV,QWHUQDFLRQDOHVFRPR
GLVFLSOLQDFLHQWtILFD LQLFLyHQGHVSXpVGHO WpUPLQRGH OD3ULPHUD*XHUUD
0XQGLDO(VGHFLUHVWDFRQIODJUDFLyQJOREDOWXYRXQLPSDFWRGLUHFWRHQODFRQIRU
PDFLyQGHHVWDGLVFLSOLQD3RUORWDQWRORVSULPHURVHVWXGLRVRVEXVFDEDQIRUPDV\
PHGLRVSDUDHYLWDUXQQXHYRFRQIOLFWRGHSURSRUFLRQHVVLPLODUHVDOTXHDFDEDEDGH
ILQDOL]DU%DMRHVWHFRQWH[WRHQODHQVHxDQ]DGHODV5HODFLRQHV,QWHUQDFLRQDOHV
SUHYDOHFLyHQVXVLQLFLRVXQHQIRTXHLGHDOLVWDSRUTXHLQWHQWDEDDOFDQ]DUODSD]
PHGLDQWH ODFRRSHUDFLyQ ODV LQVWLWXFLRQHV \ ODVQRUPDV LQWHUQDFLRQDOHV$QWH
ULRUPHQWHORVLQWHUHVDGRVHQHVWRVWHPDVHVWXGLDEDQORVIHQyPHQRVPXQGLDOHV
GHVGHXQDSHUVSHFWLYDMXUtGLFDILORVyILFDHKLVWyULFD
/RVSULPHURVHVWXGLRVIRUPDOHVDSDUHFLHURQHQ,QJODWHUUD\(VWDGRV8QLGRVSRU
ORTXHHVWDGLVFLSOLQDWXYRXQFDUiFWHUDQJORVDMyQGHVGHVXVLQLFLRV/D8QLYHUVLGDG
GH$EHU\VWZ\WK*DOHVHVWDEOHFLyODSULPHUDFiWHGUDGHGLFDGDSULPRUGLDOPHQWHDO
HVWXGLR GH ODV UHODFLRQHV LQWHUQDFLRQDOHV 0iV DGHODQWH OD /RQGRQ 6FKRRO RI
(FRQRPLFV/6(IXQGyRWUDFiWHGUDVLPLODU(Q(VWDGRV8QLGRVHQVHHULJLyHO
&RQVHMRGH5HODFLRQHV([WHULRUHV&RXQFLORQ)RUHLJQ5HODWLRQVTXHIXHODSULPHUD
LQVWLWXFLyQGHLQYHVWLJDFLyQGHGLFDGDH[FOXVLYDPHQWHDODQiOLVLVGHORVIHQyPHQRV
PXQGLDOHV(O&RQVHMRFUHyWDPELpQGHVGHVXIXQGDFLyQODUHYLVWD)RUHLJQ$IIDLUV
ODSULPHUDSXEOLFDFLyQDFDGpPLFDFHQWUDGDHQHVWRVWHPDV
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6LQHPEDUJRODYLVLyQLGHDOLVWDFRQODTXHLQLFLyODGLVFLSOLQDSURQWRPRVWUDUtD
VXOLPLWDGRSRGHUH[SOLFDWLYR9HLQWHDxRVGHVSXpVVXUJLyXQQXHYRFRQIOLFWRDXQGH
PD\RUDOFDQFHTXHOD3ULPHUD*XHUUD0XQGLDO'HVGHODGpFDGDGHYDULRV
DFDGpPLFRV\DKDEtDQFXHVWLRQDGRODVSURSXHVWDVLGHDOLVWDV\SODQWHDEDQTXHHVWH
SDUDGLJPDWHQtDVHULDVOLPLWDFLRQHVH[SOLFDWLYDVSRUORTXHQRUHVXOWDEDODPHMRU
DOWHUQDWLYDWHyULFD3RUORWDQWRHQHOSHULRGRGHHQWUHJXHUUDVDSDUHFLyHOHQIRTXH
UHDOLVWD\HQFRQVHFXHQFLDQDFLyHOSULPHUGHEDWHHQWUHLGHDOLVWDV\UHDOLVWDV$Vt
DOWHUPLQDUOD6HJXQGD*XHUUD0XQGLDOHQHO5HDOLVPRVHFRQYLUWLyHQHO
HQIRTXHGRPLQDQWHHQODHQVHxDQ]DGHODV5HODFLRQHV,QWHUQDFLRQDOHV
0iVDGHODQWHDILQDOHVGHODGpFDGDGH\SULQFLSLRVGHODGH
HPHUJLHURQQXHYDVSHUVSHFWLYDVGHHVWXGLR$OJXQRVDFDGpPLFRVSODQWHDURQTXH
HO5HDOLVPRFDUHFtDGHVXILFLHQWHSRGHUH[SOLFDWLYR\SRUORWDQWRHUDQHFHVDULR
HPSOHDUXQDPHWRGRORJtDPiVFLHQWtILFD(QWRQFHVVXUJLyHOVHJXQGRGHEDWHGHOD
GLVFLSOLQDORV´FLHQWtILFRVµTXHXVDEDQYLVLRQHVSRVLWLYLVWDV\ORVWUDGLFLRQDOLVWDV
TXHVHDSHJDEDQDORVHQIRTXHVUHDOLVWDVHLGHDOLVWDV
(QODGpFDGDGHWXYLHURQOXJDUWUHVDFRQWHFLPLHQWRVLQWHUQDFLRQDOHVTXH
UHYROXFLRQDURQHOSHQVDPLHQWRLQWHUQDFLRQDOLVWDODJXHUUDGH9LHWQDPODFDtGDGHO
VLVWHPDGH%UHWWRQ:RRGV \HO ILQDOGHOSDWUyQRURGyODUSRUSDUWHGH(VWDGRV
8QLGRVHQDJRVWRGH\HOERLFRWSHWUROHURGHOD2UJDQL]DFLyQGH3DtVHV
([SRUWDGRUHVGH3HWUyOHR23(3DORVSDtVHVGH2FFLGHQWH(VWRVDFRQWHFLPLHQWRV
SRQtDQHQGXGDODVEDVHVH[SOLFDWLYDVGHO5HDOLVPRDOSURSRQHUTXHHOSRGHUQRHUD
OD~QLFDYDULDEOHTXHH[SOLFDEDHOFRPSRUWDPLHQWRGHORV(VWDGRV6LHQGRDVtORV
LQWHUQDFLRQDOLVWDVHPSH]DURQDWRPDUHQFXHQWDGHPDQHUDVLVWHPiWLFDRWUDVYDULD
EOHV UHOHYDQWHVSDUDH[SOLFDU ODVDFFLRQHVHVWDWDOHVHQHO VLVWHPD LQWHUQDFLRQDO
FRPRDVSHFWRVHFRQyPLFRVRWURVDFWRUHVQRJXEHUQDPHQWDOHVORVUHJtPHQHVLQWHU
QDFLRQDOHVODVLQVWLWXFLRQHVHQWUHRWURV1DFLyDVtHOWHUFHUGHEDWHWHyULFRGHODV5,
HQWUHORVQHRUUHDOLVWDV\ORVQHROLEHUDOHVLQVWLWXFLRQDOHVHOFXDOGRPLQyODGLVFXVLyQ
WHyULFDHQWUHORVDFDGpPLFRVKDVWDILQDOHVGHODGpFDGDGH
2EYLDPHQWHORVDFDGpPLFRVHQHOPXQGRGHVDUUROODURQQXHYDVIRUPDVGH
DSUR[LPDUVHDORVIHQyPHQRVLQWHUQDFLRQDOHV\DVHDGHVGHORVHQIRTXHVPDU[LV
WDVODWHRUtDJHQHUDOGHORVVLVWHPDVODVWHRUtDVLQVWLWXFLRQDOHV\QHRLQVWLWXFLRQDOHV
HOSRVPRGHUQLVPRFRPRHOIHPLQLVPRHQWUHPXFKRVRWURVHQIRTXHVWHyULFRV$
SDUWLUGHODGpFDGDGHQDFLyXQDSURSXHVWDWHyULFDPX\GLVWLQWDDODVWUDGL
FLRQDOHVHO&RQVWUXFWLYLVPR(VWDYLVLyQSODQWHDEDXQHQIRTXHQRYHGRVRHQHO
FXDOODVSHUFHSFLRQHVODVLGHDVORVYDORUHV\ODLGHQWLGDGVRQHOHPHQWRVFHQWUDOHV
SDUDH[SOLFDUORVIHQyPHQRVLQWHUQDFLRQDOHV6LQHPEDUJRDSULQFLSLRVGHOVLJOR
;;,XQKHFKRLPSDFWDQWHYHQGUtDDFXHVWLRQDUODYLDELOLGDGGHO&RQVWUXFWLYLVPR
ORVDWDTXHVGHOGHVHSWLHPEUHGHHQ1XHYD<RUN(VWHVXFHVRSXVRHQOD
PHVDGHGLVFXVLyQHOIRUWDOHFLPLHQWRGHO5HDOLVPRFRPRHOHQIRTXHSUHGRPLQDQWH
SDUDHVWXGLDU\HQVHxDUODV5HODFLRQHV,QWHUQDFLRQDOHV
&RPRVHREVHUYDHQODGLVFXVLyQDQWHULRUHOGHVDUUROOR\IRUWDOHFLPLHQWRGHODGLVFL
SOLQDGHODV5HODFLRQHV,QWHUQDFLRQDOHVKDVLGRSURGXFWRWDQWRGHORVGHEDWHVWHyULFRV
FRPRGHORVHYHQWRVGHDOWRSHUILOFRPRIXHURQODSULPHUD\VHJXQGDJXHUUDVPXQ
GLDOHVOD*XHUUD)UtDODGHWRQDFLyQGHODVERPEDVDWyPLFDVODFULVLVGHORVPLVLOHVODV
JXHUUDVGH&RUHD\9LHWQDP\ILQDOPHQWHORVDWDTXHVGHOGHVHSWLHPEUHGH
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2ULJHQ\GHVDUUROORHQ0p[LFR
(OHVWXGLRXQLYHUVLWDULRGHODV5HODFLRQHV,QWHUQDFLRQDOHVHQ0p[LFRHQFRQWUDUtDVX
SULPHUDFDVDHQOD8QLYHUVLGDG1DFLRQDO$XWyQRPDGH0p[LFR81$0(Q
VHRIUHFLySRUSULPHUDYH]ODFDUUHUDGH&LHQFLDV'LSORPiWLFDV\DGPLWLyHQVX
SULPHUDSURPRFLyQDDOXPQRV(OSODQGHHVWXGLRVGHODFDUUHUDHQ&LHQFLDV
'LSORPiWLFDVVHGLVHxyEDMRODLQVSLUDFLyQGHORVPRGHORVGHOD/6(GHO,QVWLWXW
G
(VWXGHV3ROLWLTXHVGHOD8QLYHUVLGDGGH3DUtV\GHOD(FROHGH&LHQFHV3ROLWLTXHVHW
6RFLDOV GH OD 8QLYHUVLGDG GH /RYDLQD (O FRQWHQLGR FXUULFXODU SULYLOHJLDED ODV
PDWHULDVMXUtGLFDVHKLVWyULFDVGiQGROHDVtXQSHUILOSURSLRTXHGLVWLQJXLUtDODRULHQ
WDFLyQGHVXVHJUHVDGRV
7DPELpQHQHO0H[LFR&LW\&ROOHJHIXQGDGRHQDEULUtDDVXVHVWX
GLDQWHVGH OLFHQFLDWXUD ODSRVLELOLGDGGH WRPDU MXQWR FRQPDWHULDV LQWHUGLVFLSOL
QDULDVGHKLVWRULDHFRQRPtDRVRFLRORJtDXQSDUGHFXUVRVGH5HODFLRQHV,QWHUQD
FLRQDOHV\RSWDUDOJUDGRGH%DFKHORURI$UWVLQ,QWHUQDWLRQDO5HODWLRQV3RVWHULRU
PHQWH(O&ROHJLRGH0p[LFRIXQGDUtDHQHO&HQWURGH(VWXGLRV,QWHUQDFLRQDOHV
&(,SRULQLFLDWLYDGH'DQLHO&RVtR9LOOHJDV
7DQWRHQOD8QLYHUVLGDG1DFLRQDOFRPRHQ(O&ROHJLRGH0p[LFRORVHVWXGLRV
LQWHUQDFLRQDOHVEXVFDEDQUHVROYHUODQHFHVLGDGTXHHQIUHQWDEDHOSDtVGHSUHSDUDU
FXDGURVGLSORPiWLFRV\FRQVXODUHVGHDOWRQLYHOSDUDLQJUHVDUDO6HUYLFLR([WHULRU
0H[LFDQR6(0HQHOFRQWH[WRPXQGLDOGHODSRVJXHUUDTXHH[LJtDXQDSURIHVLR
QDOL]DFLyQGHODODERUGLSORPiWLFD'HKHFKRODFDUUHUDGH&LHQFLDV'LSORPiWLFDV
HQOD8QLYHUVLGDG1DFLRQDOVXUJLyFRPRSDUWHGHXQSUR\HFWRDXVSLFLDGRSRUOD
81(6&2GHVGHFX\RREMHWLYRHUDIRPHQWDUODDSHUWXUDGHOHVWXGLRXQLYHU
VLWDULRGHODGLSORPDFLD\ODV5HODFLRQHV,QWHUQDFLRQDOHVDORODUJR\DQFKRGHORUEH
/DVWUHVLQVWLWXFLRQHVDTXtGHVFULWDVSXHGHQFRQVLGHUDUVHVLQOXJDUDGXGDVFRPR
ODVIXQGDGRUDVGHORVHVWXGLRVLQWHUQDFLRQDOHVHQ0p[LFR
(QOD81$0PRGLILFyORVSODQHVGHHVWXGLR\FDPELyHOQRPEUHGHOD
OLFHQFLDWXUDGH&LHQFLDV'LSORPiWLFDVD5HODFLRQHV,QWHUQDFLRQDOHV&RQHOSDVR
GHOWLHPSRHQGHO0H[LFR&LW\&ROOHJHVXUJLUtDQGRVLQVWLWXFLRQHVXQLYHUVLWD
ULDVLQGHSHQGLHQWHVOD8QLYHUVLGDGGHODV$PpULFDVHQHO'LVWULWR)HGHUDO\OD)XQ
GDFLyQ8QLYHUVLGDGGHODV$PpULFDVDILQFDGDHQ&KROXODHQHOHVWDGRGH3XHEOD
(QDPEDVODOLFHQFLDWXUDHQ5HODFLRQHV,QWHUQDFLRQDOHVVHUtDSDUWHGHVXRIHUWD
DFDGpPLFD(VDVtTXHODIRUPDFLyQGHLQWHUQDFLRQDOLVWDVHQ0p[LFRHVWDUtDFRQ
FHQWUDGDHQHVWDVWUHVLQVWLWXFLRQHVKDVWDODGpFDGDGH
(QHVRVDxRVGRVSHUVRQDMHVPHUHFHQVHUUHFRQRFLGRVHQ
ODKLVWRULDGHODGLVFLSOLQDHQ0p[LFR0DULR2MHGDHJUHVDGR 
GHODSULPHUDJHQHUDFLyQGH&LHQFLDV'LSORPiWLFDVGHOD8QL
YHUVLGDG1DFLRQDOVHLQFRUSRUDUtDD(O&ROHJLRGH0p[LFRGRQ
GHGLULJLUtDHO&(,\OXHJRVHUtDSUHVLGHQWHGHOPLVPR&ROHJLRGH
 D  3RVWHULRUPHQWH VH FRQYHUWLUtD HQ HPEDMDGRU   
GH0p[LFRDQWHOD81(6&2GHD$ORODUJRGHVX
FDUUHUDDFDGpPLFDSHUILOyORVFRQWHQLGRVGHOSURJUDPDFXUUL
FXODUGHODOLFHQFLDWXUD\UHGDFWyWUDEDMRVIXQGDPHQWDOHVSDUD
HOHVWXGLRGHODSROtWLFDH[WHULRUPH[LFDQD8QDGHVXVSULQFL
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SDOHVDSRUWDFLRQHVIXHODLQWURGXFFLyQHQ0p[LFRGHORVSODQWHDPLHQWRVFOiVLFRV
GHO5HDOLVPRHQODWHRUtDGHODV5HODFLRQHV,QWHUQDFLRQDOHV\VXGHVFULSFLyQGHOD
´LQWHUGHSHQGHQFLDDVLPpWULFDµR´LQGHSHQGHQFLDUHODWLYDµSDUDH[SOLFDUODVUHOD
FLRQHVHQWUH0p[LFR\(VWDGRV8QLGRV6XOLEUR$OFDQFHV\OtPLWHVGHODSROtWLFD
H[WHULRUGH0p[LFRSXEOLFDGRHQVXSULPHUDHGLFLyQHQHVFRQVLGHUDGRXQ
FOiVLFRODWLQRDPHULFDQRGHODV5HODFLRQHV,QWHUQDFLRQDOHV
(QOD81$00RGHVWR6HDUD9i]TXH]VHUtDHOSDUWHD
JXDVGH ODPRGHUQL]DFLyQ\ ODSUR\HFFLyQQDFLRQDOGH OD
FDUUHUDGH5HODFLRQHV,QWHUQDFLRQDOHVHQHOSDtV6XODERU
GRFHQWHDEDUFyYDULDVJHQHUDFLRQHVGHLQWHUQDFLRQDOLVWDV
$GHPiVIXHHOSULQFLSDOSURPRWRUGHODFUHDFLyQGHO&HQWUR
GH5HODFLRQHV ,QWHUQDFLRQDOHVHQ OD81$0HQTXH
SHUPLWLUtDODSXEOLFDFLyQSULPHURGHO%ROHWtQGH5HODFLRQHV
,QWHUQDFLRQDOHVTXHOXHJRVHFRQYHUWLUtDHQOD
UHYLVWD 5HODFLRQHV ,QWHUQDFLRQDOHV XQ UHIHUHQWH IXQGD
PHQWDOMXQWRFRQ)RUR,QWHUQDFLRQDOGHODSURGXFFLyQFLHQWtILFDPH[LFDQDHQOD
GLVFLSOLQD )XQGDUtD WDPELpQ ODKR\$VRFLDFLyQ0H[LFDQDGH(VWXGLRV ,QWHUQD
FLRQDOHV$0(,HQODFXDOKDFRQYRFDGRGHVGHHQWRQFHVKDVWDODDFWXDOL
GDGGHPDQHUDLQLQWHUUXPSLGDDORVDFDGpPLFRV\HVWXGLDQWHVGH5HODFLRQHV
,QWHUQDFLRQDOHVDVXVFRQJUHVRVDQXDOHV$GHPiVVXVREUDVVREUHGHUHFKRLQWHU
QDFLRQDOVRQFRQVLGHUDGDVSLH]DVIXQGDPHQWDOHVSDUDHQWHQGHUHOGHVDUUROORGHOD
FDUUHUDHQ0p[LFRHQWUHHOODVGHVWDFDQ'HO&RQJUHVRGH9LHQDDOD3D]GH9HUVDOOHV
\/D2UJDQL]DFLyQGH1DFLRQHV8QLGDVDORVFLQFXHQWDDxRV
$SDUWLUGH ODGpFDGDGH ODFDUUHUDH[SHULPHQWyXQ LPSRUWDQWHDXJH
UHVXOWDGRGHOSURFHVRGHDSHUWXUDFRPHUFLDOGH0p[LFRHOFXDOSHUPLWLyODDSHUWXUD
GHSURJUDPDVHQQXHYDVXQLYHUVLGDGHV,QVWLWXFLRQHVSULYDGDV\S~EOLFDVGHPXFKR
SUHVWLJLRDORODUJRGHODJHRJUDItDPH[LFDQDRIUHFHUtDQODOLFHQFLDWXUDHQ5HODFLRQHV
,QWHUQDFLRQDOHVSDUDXQFUHFLHQWHQ~PHURGHHVWXGLDQWHVLQWHUHVDGRVHQORVWHPDV
PXQGLDOHV/D8QLYHUVLGDG,EHURDPHULFDQDFRPHQ]yFRQHVWHERRPHQOHVL
JXLHURQOD8QLYHUVLGDGGH*XDGDODMDUD8G*OD8QLYHUVLGDG$XWyQRPDGH1XHYR
/HyQ8$1/HO,QVWLWXWR7HFQROyJLFR$XWyQRPRGH0p[LFR,7$0\HO&HQWURGH
,QYHVWLJDFLyQ\'RFHQFLD(FRQyPLFDV&,'(ODVFXDOHVDEULHURQVXVSURJUDPDVD
SULQFLSLRVGHHVDGpFDGD6HJ~Q0DULH2GHWWH&ROLQWDQWRODRIHUWDFR
PRODGHPDQGDDFDGpPLFDSRUORVHVWXGLRVLQWHUQDFLRQDOHVHQ0p[LFRVHH[SOLFDUtD
SRUODVQHFHVLGDGHVGHXQPHUFDGRODERUDOTXHH[SHULPHQWDEDORVFDPELRVHQHO
VLVWHPDLQWHUQDFLRQDO\TXHUHTXHUtDGHHVSHFLDOLVWDVSUHSDUDGRVHQHOFRPHUFLR\ORV
DVXQWRVLQWHUQDFLRQDOHVPRWLYDGRVHQEXHQDPHGLGDSRUODILUPDGHO7UDWDGRGH
/LEUH&RPHUFLRHQ$PpULFDGHO1RUWH7/&$17DPELpQGLFH&ROLQHVWRLPSDFWDUtD
HQ ODFXUUtFXODGH OD OLFHQFLDWXUDGRPLQDGD WUDGLFLRQDOPHQWHSRU ODKLVWRULD\HO
GHUHFKRSDUD LQFRUSRUDUPDWHULDVGHFRPHUFLRHFRQRPtD\ ILQDQ]DV LQWHUQDFLR
QDOHV$FWXDOPHQWHODFDUUHUDVHRIUHFHHQPiVXQLYHUVLGDGHVDORODUJR\DQFKR
GHOSDtV\ODRIHUWDDFDGpPLFDWDPELpQLQFOX\HSRVJUDGRVHQODGLVFLSOLQDHQLQV
WLWXFLRQHV GH SUHVWLJLR TXH HQ YDULRV FDVRV FXHQWDQ FRQ HO UHFRQRFLPLHQWR GHO
&RQVHMR1DFLRQDOGH&LHQFLD\7HFQRORJtD &RQDF\WFX\DDFUHGLWDFLyQ WDPELpQ   
GDFXHQWDGHOFUHFLHQWHQ~PHURGHLQYHVWLJDGRUHVLQWHUQDFLRQDOLVWDVHQHOSDtV
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7DEOD2ULJHQ\GHVDUUROORGHODGLVFLSOLQDGH5HODFLRQHV,QWHUQDFLRQDOHVHQ0p[LFR
DVtFRPRSULQFLSDOHVDFRQWHFLPLHQWRVPXQGLDOHV
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)XHQWHHODERUDFLyQSURSLD
2EMHWR\PpWRGRGHHVWXGLRGHODV5HODFLRQHV,QWHUQDFLRQDOHV
/DGLVFLSOLQDGHODV5HODFLRQHV,QWHUQDFLRQDOHVKDVLGRREMHWRGHYDULDVFUtWLFDV(Q
SULPHUOXJDUKD\TXLHQHVFRQVLGHUDQTXHQRVHWUDWDGHXQDFLHQFLDLQGHSHQGLHQWH
SRUFDUHFHUGHXQPpWRGRSURSLRGHHVWXGLR(ODUJXPHQWRHVTXHODV5HODFLRQHV
,QWHUQDFLRQDOHVVRQXQDVXEGLVFLSOLQDGHOD&LHQFLD3ROtWLFD\TXHSRUORWDQWRQR
JR]DQGHDXWRQRPtD6LQHPEDUJRORVLQWHUQDFLRQDOLVWDVKDQUHIXWDGRHVWHDUJX
PHQWRJUDFLDVDOGHVDUUROORSURSLRGHODVWHRUtDVGH5HODFLRQHV,QWHUQDFLRQDOHV
TXHLQFOX\HQWHRUtDVFRPRHO5HDOLVPR,GHDOLVPR1HRUUHDOLVPR1HROLEHUDOLVPR
&RQVWUXFWLYLVPRHQWUHPXFKDVRWUDV
(QJHQHUDOORVHVSHFLDOLVWDVHQ5HODFLRQHV,QWHUQDFLRQDOHVXWLOL]DQHOPpWRGR
FLHQWtILFRSDUDUHDOL]DUVXVLQYHVWLJDFLRQHV(VGHFLUSDUWHQGHODREVHUYDFLyQGHORV
IHQyPHQRV LQWHUQDFLRQDOHVSDUDHVWDEOHFHUKLSyWHVLVGH WUDEDMR0iVDGHODQWH
LQWHJUDQHYLGHQFLDHPStULFDTXHSHUPLWDVXVWHQWDURQRHVWDVKLSyWHVLV/RVH[
SHUWRVHQODPDWHULDXWLOL]DQPHWRGRORJtDVWDQWRFXDOLWDWLYDVFRPRFXDQWLWDWLYDV
SDUDOOHJDUDVXVSURSLDVFRQFOXVLRQHV
(QFXDQWRDOREMHWRGHHVWXGLRDOJXQRVFUtWLFRVDILUPDQTXHODV5HODFLRQHV
,QWHUQDFLRQDOHVQRWLHQHQXQREMHWRGHHVWXGLRSURSLR(VWDFUtWLFDFDUHFHGHVXV
WHQWR\DTXHPLHQWUDVOD&LHQFLD3ROtWLFDHVWXGLDODVUHODFLRQHVGHSRGHUGHQWURGH
ODHVIHUDQDFLRQDOGRQGHH[LVWHXQSULQFLSLRRUGHQDGRUMHUiUTXLFRHQHOFXDOHO
(VWDGRSRVHHHOPRQRSROLRGHODYLROHQFLDOHJtWLPDODV5HODFLRQHV,QWHUQDFLRQDOHV
DQDOL]DQODVUHODFLRQHVGHSRGHUHQHOVLVWHPDLQWHUQDFLRQDOHOFXDOVHFDUDFWHUL]D
SRUWHQHUFRPRSULQFLSLRRUGHQDGRUODDQDUTXtDHVGHFLUODLQH[LVWHQFLDGHXQD
DXWRULGDGVXSHULRUDQLYHOJOREDOTXHGLULPDHQ~OWLPDLQVWDQFLDORVFRQIOLFWRVHQWUH
ORVDFWRUHV LQWHUQDFLRQHV (Q FRQFUHWR HO REMHWRGHHVWXGLRGH ODV5HODFLRQHV
,QWHUQDFLRQDOHVVRQODVDFFLRQHVHLQWHUDFFLRQHVGHDFWRUHVLQWHUQDFLRQDOHVHQXQ
VLVWHPDLQWHUQDFLRQDOFDUDFWHUL]DGRSRUODDQDUTXtD(QRWUDVSDODEUDVODLQWHU
DFFLyQGHGLYHUVRVDFWRUHVLQWHUQDFLRQDOHVORVHYHQWRVJOREDOHVORVSURFHVRVGH
JOREDOL]DFLyQ OD FUHFLHQWH LQWHUGHSHQGHQFLD HO FRQIOLFWR \ OD FRRSHUDFLyQ ODV
PDQLIHVWDFLRQHVGHOSRGHU\HOIXQFLRQDPLHQWRGHOVLVWHPDLQWHUQDFLRQDOVRQHQ
FRQMXQWRHOREMHWRGHHVWXGLRGHHVWDGLVFLSOLQD
5,\RWUDVGLVFLSOLQDV
(VFODURTXH ODV5HODFLRQHV ,QWHUQDFLRQDOHV UHTXLHUHQGHODSR\R\DFRPSDxD
PLHQWRGHRWUDVUDPDVGHOFRQRFLPLHQWR(QSULPHUOXJDUHOFULWHULRXWLOL]DGRHVTXH
ODV5HODFLRQHV,QWHUQDFLRQDOHVHVWiQDOPLVPRQLYHOTXHRWUDV&LHQFLDV6RFLDOHV
YHUILJXUD(ODUJXPHQWRHVTXHWRGDVHVWDVGLVFLSOLQDVHVWiQLQWHUUHODFLRQDGDV\
SHUPLWHQFRQMXQWDPHQWHXQPHMRUHQWHQGLPLHQWRGHORVDVXQWRVJOREDOHV
/DV5HODFLRQHV ,QWHUQDFLRQDOHVSUHFLVDQGH OD&LHQFLD3ROtWLFD (FRQRPtD
'HUHFKR+LVWRULD6RFLRORJtD\RWUDVUDPDVGHOFRQRFLPLHQWRSDUDH[SOLFDU ORV
IHQyPHQRVJOREDOHV(QRWUDVSDODEUDVODV5HODFLRQHV,QWHUQDFLRQDOHVVRQXQD
FLHQFLD PXOWL LQWUD \ WUDQVGLVFLSOLQDULD 3RU HMHPSOR GH OD UHODFLyQ HQWUH ODV
5HODFLRQHV ,QWHUQDFLRQDOHV \ OD&LHQFLD3ROtWLFD VXUJH ODSROtWLFD LQWHUQDFLRQDO
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FRPRXQDVXEGLVFLSOLQDTXHHVWXGLDORVIHQyPHQRVGHOSRGHUIXHUDGHODVIURQ
WHUDVGHO(VWDGR(VGHFLUHOFHQWURGHODSROtWLFDLQWHUQDFLRQDOHVHOSRGHUSRUTXH
ORVDFWRUHVEXVFDQFRQVHJXLUSUHVHUYDU\DXPHQWDUVXSRGHU'HODFRPELQDFLyQ
GHODV5HODFLRQHV,QWHUQDFLRQDOHV\OD(FRQRPtDQDFHOD(FRQRPtD,QWHUQDFLRQDO
(,ODFXDOHVWXGLDGRVJUDQGHVWHPDVHOFRPHUFLRH[WHULRU\ODVILQDQ]DVLQWHUQD
FLRQDOHV(OHMHSULQFLSDOGHOD(,HVHOPHUFDGRLQWHUQDFLRQDOSRUTXHDKtVHSUR
GXFHQGLVWULEX\HQ\YHQGHQORVSURGXFWRVTXHEXVFDQVDWLVIDFHUODVQHFHVLGDGHV
GHORVLQGLYLGXRV'HODXQLyQHQWUHODSROtWLFDLQWHUQDFLRQDO\ODHFRQRPtDLQWHUQD
FLRQDODSDUHFHOD(FRQRPtD3ROtWLFD,QWHUQDFLRQDO(3,ODFXDOHVXQDVXEGLVFL
SOLQDTXHVHHQFDUJDGHHVWXGLDUODUHODFLyQHQWUHHOSRGHU\HOPHUFDGR
)LJXUD/DV5HODFLRQHV,QWHUQDFLRQDOHV\RWUDVGLVFLSOLQDV
)XHQWHHODERUDFLyQSURSLD
'HODFRPELQDFLyQHQWUHODV5HODFLRQHV,QWHUQDFLRQDOHV\HO'HUHFKRVXUJHHO
GHUHFKRLQWHUQDFLRQDO',HOFXDOVHGHILQHFRPRXQFRQMXQWRGHQRUPDVTXHEXV
FDQUHJXODUODVUHODFLRQHVHQWUHORVDFWRUHVGHOVLVWHPDLQWHUQDFLRQDO(O',VHGLYLGH
HQS~EOLFR\SULYDGR(OSULPHURUHJXODODVUHODFLRQHVHQWUHVXMHWRVJXEHUQDPHQWDOHV
\HOVHJXQGRHQWUHORVSDUWLFXODUHV(OHMHSULQFLSDOGHO',HVODQRUPD(QRWUDVSDOD
EUDVHOFRQMXQWRGHUHJODVIRUPDOHVHLQIRUPDOHVTXHEXVFDQLQIOXLUHQHOFRPSRU
WDPLHQWR GH ORV VXMHWRV GHO', /DV UHJODV IRUPDOHV VXUJHQ GH ORV WUDWDGRV ODV
FRQYHQFLRQHV\ODMXULVSUXGHQFLD/DVLQIRUPDOHVQDFHQSULQFLSDOPHQWHGHODFRV
WXPEUH
/D+LVWRULDWDPELpQRFXSDXQSDSHOIXQGDPHQWDOSDUDODV5HODFLRQHV,QWHU
QDFLRQDOHV$PEDVUDPDVGHOVDEHUKDQSURGXFLGRODKLVWRULDGLSORPiWLFD+,OD
FXDOUHSUHVHQWDHOUHFXHQWR\ODQDUUDWLYDGHORVHYHQWRVPiVGHVWDFDGRVTXHKDQ
WHQLGROXJDUHQHOVLVWHPDLQWHUQDFLRQDO(QHVWHFRQWH[WRHOHMHGHOD+,HVHOHYHQWR
GLSORPiWLFR)LQDOPHQWHODFRPELQDFLyQHQWUHODV5HODFLRQHV,QWHUQDFLRQDOHV\OD
6RFLRORJtDGDOXJDUDOD6RFLHGDG,QWHUQDFLRQDO6,XQFRQFHSWRPX\LPSRUWDQWH
HQHOTXHVHYLQFXODQORVGLIHUHQWHVDFWRUHVVRFLDOHVGHQDWXUDOH]DJOREDO(QWRQFHV
HOFHQWURGHOD6,HVHODFWRU
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5HVXPHQ
/DV5HODFLRQHV,QWHUQDFLRQDOHVVRQXQDGLVFLSOLQDFLHQWtILFDTXHHVWXGLDODVDFFLRQHV
HLQWHUDFFLRQHVGHORVGLIHUHQWHVDFWRUHVHQHOVLVWHPDLQWHUQDFLRQDO(ORULJHQIRU
PDOGHODVGLVFLSOLQDGDWDGHDOWpUPLQRGHOD3ULPHUD*XHUUD0XQGLDO(O
GHVDUUROOR\IRUWDOHFLPLHQWRGHODGLVFLSOLQDGHODV5HODFLRQHV,QWHUQDFLRQDOHVKDVLGR
SURGXFWRWDQWRGHORVGLVWLQWRVGHEDWHVWHyULFRVFRPRGHORVHYHQWRVGHDOWRSHUILO
(OREMHWRGHHVWXGLRGHODV5HODFLRQHV,QWHUQDFLRQDOHVKDFHUHIHUHQFLDDODV
DFFLRQHVH LQWHUDFFLRQHVGHDFWRUHV LQWHUQDFLRQDOHVHQXQVLVWHPDLQWHUQDFLRQDO
FDUDFWHUL]DGRSRU ODDQDUTXtD$GHPiV ODV5HODFLRQHV ,QWHUQDFLRQDOHVVRQXQD
FLHQFLDPXOWL LQWUD\ WUDQVGLVFLSOLQDULDTXHSUHFLVDQGH OD&LHQFLD3ROtWLFD(FR
QRPtD'HUHFKR+LVWRULD6RFLRORJtD\RWUDVUDPDVGHOFRQRFLPLHQWRSDUDH[SOLFDU
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3UHJXQWDVJXtD
 ¢3RUTXpHVLPSRUWDQWHHVWXGLDUDODVUHODFLRQHVLQWHUQDFLRQDOHVKR\HQGtD"
 ¢&XiOHVODGLIHUHQFLDHQWUHUHODFLRQHVLQWHUQDFLRQDOHV\5HODFLRQHV,QWHUQD
FLRQDOHV"
 ¢&XiQGRVXUJHQGHPDQHUDIRUPDOODV5HODFLRQHV,QWHUQDFLRQDOHVFRPRGLVFL
SOLQDFLHQWtILFD"
 ¢&XiOHVHOREMHWR\PpWRGRGHHVWXGLRGHODV5,"
 ¢&yPRVHUHODFLRQDQODV5,FRQRWUDVUDPDVGHOFRQRFLPLHQWR"
%LEOLRJUDItDFRQVXOWDGD\UHFRPHQGDGD
%D\OLV-RKQ\6WHYH6PLWKHGV7KH*OREDOL]DWLRQRI:RUOG3ROLWLFVDQ
,QWURGXFWLRQ WR ,QWHUQDWLRQDO 5HODWLRQV 1XHYD <RUN 2[IRUG 8QLYHUVLW\
3UHVV
&DUU ( +  7KH 7ZHQW\ <HDUV
 &ULVLV  /RQGUHV 0DFPLOODQ
&RPSDQ\
&ROLQ0DULH2GHWWHVHSWLHPEUHDEULO´ 'HVDItRVGHODHQVHxDQ]DGH
ODV5HODFLRQHVLQWHUQDFLRQDOHVµ5HODFLRQHV,QWHUQDFLRQDOHV81$0
SS
/HJOHU 7KRPDV HW DO  ,QWURGXFFLyQ D ODV 5HODFLRQHV ,QWHUQDFLRQDOHV
$PpULFD/DWLQD\ODSROtWLFDJOREDO0p[LFR2[IRUG
0LQJVW.DUHQ)XQGDPHQWRVGHODV5HODFLRQHV,QWHUQDFLRQDOHV0p[LFR
&,'(
0RUJHQWKDX+DQV/DSROtWLFDHQWUHODVQDFLRQHV/DOXFKDSRUHOSRGHU\OD
SD]%XHQRV$LUHV*(/
2FKRD/XLV/DFDUUHUDGHLQWHUQDFLRQDOHVHQ0p[LFR2UtJHQHV\VLWXDFLyQ
DFWXDO0p[LFR(O&ROHJLRGH0p[LFR\%HQHPpULWD8QLYHUVLGDG$XWyQRPD
GH3XHEOD
 5$)$(/9(/É=48(=)/25(6-25*($6&+,$921/8,62&+2$%,/%$2'$9,'+25$&,2*$5&Ì$:$/'0$1
6FKLDYRQ-RUJH$HWDO7HRUtDVGH5HODFLRQHV,QWHUQDFLRQDOHVHQHO6LJOR
;;,,QWHUSUHWDFLRQHVFUtWLFDVGHVGH0p[LFR0p[LFR8$%&$0(,\&,'(
5RXUNH -RKQ  ,QWHUQDWLRQDO SROLWLFV RQ WKH ZRUOG VWDJH1XHYD <RUN
0F*UDZ+LOO
:DOW].HQQHWK17KHPDQWKHVWDWHDQGWKHZDU DHGUHYLVDGD
1XHYD<RUN&ROXPELD8QLYHUVLW\3UHVV
(/685*,0,(172<'(6$552//2'(/$',6&,3/,1$'(/$65(/$&,21(6,17(51$&,21$/(6
,QWURGXFFLyQ DO HVWXGLR GH ODV 5HODFLRQHV ,QWHUQDFLRQDOHV
DxRVGHGLVFLSOLQDFRHGLWDGRSRUOD%HQHPpULWD8QLYHU
VLGDG$XWyQRPDGH3XHEOD%8$3\OD8QLYHUVLGDG$XWyQRPD
GH 1XHYR /HyQ 8$1/ VH WHUPLQy GH LPSULPLU HO  GH 
$JRVWRGHHQORVWDOOHUHVGH%*%3URGXFFLRQHV*UiILFDV
%HUQDUGR*DUFtD%UDYRXELFDGRVHQ-XDQ/XFDV/DVVDJD1R
&RO2EUHUD$OFDOGtD&XDXKWpPRF&LXGDGGH0p[LFR  
(OWLUDMHFRQVWDGHHMHPSODUHV LPSUHVRVHQ2IIVHWHQ
SDSHO&XOWXUDOGHJUV\)RUURVLPSUHVRVHQ&DUWXOLQD6XO
IDWDGDGHSXQWRVFRQSODVWLILFDGRPDWH(QVXFRPSRVLFLyQ
VH XVy HO WLSR *HRPHWULF /W%W *HRPHWULF %N&Q
HQ\SXQWRV
View publication stats
